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We end the new postofflce.
Everywhere is convenient to ub

We
Mend

Leaky
Roofs.

HoanoKs Roofing and Metal Cornice Co.,
Commerce Ht. and Franklin Bond.

J. R. COLUNGvVOOD,-Manager.
- 'Phono 228.-

er's
CANDIES.

Always Fresh.
In Sealed Boxes.

EXCLUSIVE AGENTS.

109 Jef'erson Street.
IMail orders receive prompt attention.

THE LEADING
RESTAURANT

IN RQANOKE,
ANIJ TIIK I1BST IN AMURICA

FOR TUB l'HK'US.

All tbe Delicacies of the Season
Served at rcnhnnnlila pricex.
Tho Table Is nlwnya supplied
-with the best tint la to lie
lmd in tlie marketH.

SERVICE FIRST-CLASS.
rjTTlie only Restaurant in the city

with a separate Dialog Room for
Ladles.

Meal Tickets. 21 Meals, $4.
Monthly Hoard $15.

CA.TOGirrs.

A SWEE^SfflOKEI
Cigars, Cigarettes, Tobacco and Pipes.

(Any Old THng Won't Do )
TIIK PI.ANT 1 Continues to grow (In fuvor.)Rix for 25<:
coin s l \ i, i a golden emoko, indeed. So

Btrniüht.
sAii.utoso! Holde an enviable reputation,fic straiiiht.
TRUJB WORTH ! Higlilly named. The newest

out. fic straight.
KOSSI'TII! Needs no Introduction. Bestrnlght.i.A.til i.l.: Finest of Qavora and sweet, lue,three for 9Rc.
CHUMS I Also a d-llehtfnl smoke, fc, 3 foriUc.
i.A J'l.Olt UN lioi'r I. KOANOKK! ijoiiie-

thlng new nnd good. 10c, .'1 for 25c.
sitVHit ORAYs i rhe very beat Cigar in Hoa-

nokc 16c, 3 for 26c.
I'IPKH ! An assortment that will t lease vou.CIOAKHTTKS! All the leading brands.
TOBACCOS! The choicest mixtures.
UKNTI.KMKN, eeo the largest case of BmokcrB*

sundries lu the city.

CHRISTIAN-BAWBEE DRUG STORE
A. I>. RICK, Trustee,

TELEPHONE 46.
N. B..Smoke from our Cigars Is not dlragree-ahle, so tho ladles must .top and enjoy tho Flow¬

ers while waiting for tbe street cars.

IN

SOME^EOPLE Won't buy a
Xmas present until the
day before Xmas. A
thoughtful person will
buy one while our as¬
sortment in the differ¬
ent lines of HOLIDAY
NOVELTIES are un¬
broken

The selection is easier, you
have -he pick of the
CHOICEST, and the
prices are no greater

The store open evenings until
Xmas^

EDWARD S GREEN«
Manufacturing Jeweler,

6 Salem Ave. ROANOKE, VA.
Ooods sent on selection at our expense.

THE PRESIDENT'S MESSAGE
He Adheres Firmly to the Mon¬

roe Doctrine
In tho Dispute Between Great Britain and

Venezuela and Pays Considerable
Attention to Foreign Muttern.the
Bulk of the Document, However, Re¬
lates to the Finances.He Urges tbe
Retirement of Greenbacks and Silver
Note« and the Issue of Long Term Low
Interest Bonds in Lieu Thereof, With
Increased Circulation of Bank Notes to
Meet Any Lack ef Currency.

Washington, Dec. 3..The President
Bent bis message to Congress to-day.
He alludes first to the tact that tho
present assembling of the legislative
branch ot the government occurs at a

time when the interests of tho people
and tho noeds of tho country give es¬
pecial prominence to the condition of
our foreign relations and the exigencies
of national finances, and aayB, as tho
beads of tho several admlnlstratl ro de¬
partments fully and plainly exhibit
what has boon accomplished within the
Bcopo of their respective dutioe, with
suoh recommendations for the better¬
ment of the country's condition aa pa¬
triotic and Intelligent labor and obser¬
vation suggests, ho thoroforo deemB it
iiia executive duty adequately performed
at tblB timo by presenting to CongreaB
tho phases ot tho national situation as
related to the first mentioned quoations,
v.z: Foreign alTalra and the fiaanclai
problemB confronting us.

Foreign Affairs.
Attor reviewing tho late war between

Chi it, and Japan and congratulating the
latter as tho most enlightened nation
upon her success at the ond of tho fight,
tho President says tbe cordial relations
heretofore existing between France and
tbe United StatuB havo been undis¬
turbed, except in regard to tbe treat¬
ment of ex-Consul J. L. Waller by the
oxpeditionary military authorities of
France in Managascar. He telis how
Waller remained in Madagascar and
W4B tried and convicted by a court-
mart'.al for furnishing information to
the enemies of France. This govern¬
ment asked for tho records In the oase
and was furnished all but the evidence,
which has thus far boon withheld; but
It is believed that a satisfactory solu¬
tion will bo reached He then alludes
to the desire of tbe French chamber to
oonclude a permanent treaty of arbitra¬
tion with this government, and also to
the fact that tho United States have
been Invited to participate in the Paris
exposition of 1030, which invitation ho
heartily recommendB^the acceptance of
In regard to Germany and the United
States, the President congratulates both
oountrlea on the amicable relations ex¬
isting between thom.

Great Britain.
In regard to our relations with Great

Britain reference is made to tho Babring
aoa matter. He refers to tho diinoultioa
in the way of carrying out tho decis¬
ions of tho Parla arbitration tribunal,
and says a moro elective patrol of
Mehring sea 1b necessary toprcvont tho
complete dpstructlon of seals. The
necessity of this has been urged on
Great Britain, but bo far without effac-
tlvo results In regard to tho payment
of Canadian sealera for losses from
Beizuro by American vessels, he urges
prompt action by Congress, and says a
treaty providing for the adjustments of
of those claims will soon be laid before
the Senate.
He then touches upon the Interna¬

tional law to prevent collisions at bos,
the Passamaquoddy bay boundry com¬
mission, and the Alaskan boundry com¬
mission, and in regard to the latter re¬
commends that the jurisdictions! limits
of our county and England bo speedily
settled.

The Venezuelan Question.
As to the boundary dispute between

Great Britain and Venezuela, the Presi-
dent says in July last our ambassador
at L melon waw instructed to communi¬
cate to the British government that this
Government, in accordance with it tra¬
ditional policy, is firmly opposed to the
fotolble Increase by any European power
of its possessions on this continent, a
policy well founded on principle, and
supported by numerous nreoedents; that
as a consequence the United States is
bound to protein against tho enlarge¬
ment of the area of British Guiana in
derogation of the rights and against the
will of Venezuela; that, considering tbe
disparity of strength between the coun¬
tries, tbe dispute can only reasonably be
settled by friendly and impartial arbi¬
tration, which should include the whole
controversy, and that the United States
will not be satisfied for one of the pow¬
ers to draw an arbitrary line throughtbe territory in debate.
In reply to this the British govern¬

ment Baid it would submit to arbitration
of ool v a certain portion of the question.The United States thereupon wanted to
known whethor the British governmentwould or would not submit tbe entire
controversy to arbitration. OA reply has
not yet been received, but one iaaoon ex¬
pected. The British trouble with Nica¬
ragua and the occupation of Corinto
by English forces is alluded to as well
as tbe gratitude of Nicaragua to the
United states for bringing about a
settlement.

Russia.
As regards Russia tbo United States

will be represented at tbe coronaMon
of tho emperor in May next This
government has reroon-trated against
the discrimination of Russian consu's in
the authentication of Dassoorts against
Jews wbo havo emigrated from tha:
oountrv to other* and tho matter will
probably be settled satisfactorily.

Cuba.
In rpgard to tbe insurr'ctlon in Cuba

the President says this coun ry w 11 en¬
deavor to fullfll Its treaty oh ig\'l.ina to
Spain, and be advises the pe pie ht r
whatever their t»ympathi- b, no- to ; rr

barriSS the Government by public dem«
onatrations hostile to Spain.

Turkey.
The President alludes to recent dis¬

turbances in Turkey, and says this Gov¬
ernment is doing everthing possible to
protect the lives and property of Ameri¬
cana in the Ottoman Umpire. Tbe at¬
tempt of the United States oonsul at
SivaB to attend tbe investigation of Ar¬
menian outrages was not an effort to
interfere in political matters, but solely
to have an accurate knowledge of tbo
conditions surrounding- those persons on-
titled to the protection of tne United
States Government. jTim Financial Situation.
As we turn from a review of our

foreign relations to the contemplation
of our national financial situation, we
are immediately aware that we ap¬
proach a subject of a domestic concern
more important than any other that can
ongage our attention, and one at present
in such a perplexing and delioate prodloament as to reguire prompt and wise
treatment.
We may well bo encouraged to oarnest

effort in this direction when we recall
thOBtops already taken toward improv¬
ing our economic and financial situation,
and when we appreciate how wall tbe
way has been prepared for further
progress by an aroused and intelligent
popular interest injtbese subjects.

JLSy ommand of tho people a
custom's revenue system, designed for
tho protoctlon and benefit of favored
classes at tho oxponse of tho groat
mass of our countrymen and whtoh,
whilo inefficient for the purpoao of
revenue, curtailed our trade relations
and impede* our entrance to tho
markets ot tbo world, has been super¬
seded by a tariff policy which, In prin¬
ciple is based upon a denial of tho
right of tho government to obstruct
the avenues to our people's cheap liv¬
ing or lessen thoircomfjrtand content¬
ment for the sako of according especial
advantages to favorites and wnich,
while encouraging our intercourse and
trade with other nations, recognizes the
fact that American self-reliance, thrift
and ingenuity can build up our coun¬
try's industries and develop its re¬
sources more surely than enervating
paternalism.
The compulsory purchase and coinageof silver by the grvernment uncaeoked

and unregulatLd by business conditions,
and heedless of our cu.-roncy needs,
which for more than fifteen years di¬
luted our circulating medium, under¬
mined confidence abroad in our financial
ability, and at last culminated In dia
treBa and panic at home, has been re¬
cently stopped by the repeal of tbo laws
which forcbd this reckless scheme upon
tbe country. The things thus accom¬
plished, notwithstanding their extreme
Importance and beneficent effects, fall
far abort ot curing the monetary evils
from which we suffer as a result of longInduldence In lll-advlsed financial expe¬dients.
The currency, denominated United

States notes and commonly known as
greenbacks, was issued in large
volumea during the late civil war and
was Intended originally to meet the
exlgenclea of that period. It will be
soon by a reference to the debates in
Congress at the time tho laws were
passed authorizing the Issue of these
notei that their advocates declared
they were intended for oniy temporary
use and to moot tbe emergency of war.
In almost if not all tbe laws relating to
thorn some provision was mado con¬
templating tbelr voluntary or com¬
pulsory retirement. A large quantity
of them, however, wore kept atloat and
mingled with the currency of tbe coun¬
try, so that at tbe oIobb of tho year
1874 thoy amounted to 8381,999,073.
Immediately after that date, and In

January, 1875, a law was passed proved
lng for the resumption of specie pay¬
ments, by which tho Secretary of tbe
Treasury was required, whenever ai-
dltional circulation was issued to na¬
tional banns to retire United Stat s
notes equal In amount to 80 per cant,
of suck additional national bank circu¬
lation until such notes were reduced to
»300.000,000.
This law further provided that on and

after January 1. 1879, tbe United States
notes then outstanding should be re¬
deemed in coin, and in order to provide
and prepare for auoh redemption the
Secretary of the Treasury was author¬
ized not only to use any surplus revenue
of tbn Government but to Issue bonds of
tbo United States and dtspoBe ot them
for ooln and to use the proceeds for the
purposes contemplated by tbe statute.
In May, 187S, and before tbo dato tb.ua
appointed for the redemption and retire¬
ment ot these notes another statute was
passed forbidding their further cancel
lation and retlrem- nt. Some of tbem
had, however, been previously redeemed
and cancelled upon tbe i-tsue of addi¬
tional national bank circulation, as per¬
mitted by tbe law of 1875, so that the
amount outstanding at tbe time of the
passage of tbe act forbidding their fur¬
ther retirement was 8346,081,010.
Tbe law of 1878 did not stop at dis¬

tinct prohibition, but contained in addi¬
tion tbe following express provision:
''And when any of said notes may be re¬
deemed or be received into tho treasury
under any law, frjm any sourco what¬
ever, and shall belong to the United
States, they shall not be retired, can¬
celled, or destroyed,but shall be reissue!
and paid out again and kept in circula¬
tion."
This was the condition of affairs on

the first day of Jana'.try, 1879, wbicb bad
been fix d upon four years before as the
date for entering uuon tbo n demotion
and retirement of all these notes and for
which such abundant means had boon
provided.
The Government w.ts put In tbo anom

aloes situation of owing to tho holders
of its notes dobta payrblc in gold on
demand, which oiuld neither ha retired
by receiving Buch no", a in dlschargiof obligations due tbe Government noi
cancelled by acual payments iu goIt waa forced to rr\-!e°m with hi. -e
d motion and to nay witbout acqutance. There had bat ssuoO and (
805 ono 000 or bot da n horis
tho resumption v. ot 1875 tho pro-
oreds of which, togother with btboi
gold in tho Tr?ta,iry, created a goldfund deemed sufficient to meet tho de¬
mand* which might bo made updo -.-!

for tbe redemption of the outstanding'United States notes.
This fund together with such other

gold bh might be from time to time In
the Treasury available for the same
purpose has been since called our goldreserve, and 8100,000,000 has been re¬
garded as an adequate amount to ac¬
complish its object. This fund
amounted on tbe 1st day ot January,1879, to 8114,103,360, and though there¬
after constantly fluctuating it did notfall below that sum until July, 1803. In
April, 1803, for the first time since its
establishment, this reserve amounted
to less than 8100,000,000, containing at
that date only 807,011.330. In the mean¬
time and in July, 1800, an act had been
passod direotlng larger governmentalmonthly purchases of silver than had
been required under previous laws and
providing that in payment for such
sliver treasury notes ot the Waited
States Bhould be issued payable on de¬
mand In gold or stiver ooln at the dis¬
cretion of the Secrotary of the Treas-
urv.

It was, howover, declared in tho act
to ba "tho established policy of the
Unltea States to maintain the two met¬
als on a parity with each other upon the
present legal ratio, or such ratio as maybo provided, by law." In view of this
declaration it was not deemed permiss-ablo for the Secretary of the Treasuryto exorcise the discretion in terms con¬
ferred on him by rofuHlngto pay gold on
tboso notes whon demanded, because by
Buch discrimination in favor of the golddollar the so-called parity of tho two
motiiIs would bo destroyed, and gravoand dangerous consequences would be
v rcclpltated by atUrining or accentuatingthe constant disparity between their ac
tual values under the existing ratio.
I v thuB resulted that tho Treasury notes
issued in payment of silver purchases
under tho law of 1600 were necessarilytreated as gold obligations at tho optionof tho holder.
ThoaonotPB, on the 1st day of No¬

vember, 1803, when the law compellingthe monthly purchase of silver was re¬
pealed amounted to more than 8155,-
000,000. The notes of this description
are now outstanding, added to tho lia¬
bilities i: lilted stateB, still undl-
mlnlBbed by redemption or cancellation,
oonstltuto a volume if gold obligations
amounting to nearly 85U0,000,000. Theso
obligations are the instrumenta which,
ever alnca wo have had a gold reserve,have been used to deplete it. This re¬
serve, as has been stated, has fallen in
April, 1803, to 807.011.330. It has from
that time to the present, with very few
and unimportant upward movements,steadily decreased, except as it has been
temporarily reploniabed by tho Bale of
bonds

Fault of the McKinley Tarltr.
Among the causes for constant and

uniform shrinkage In this fund may be
mentioned the groat falling oil of ex¬
ports under the operation of the tariff
law until recently in force, which crip-pied our exchange of commodities with
foreign nations and necessitated to some
extent tho payment of our balansas in
gold; the unnatural infusion of silver
into our currency and the increasing
agitation for its free and unlimited
coinage, which has created at prehen¬sion as to our disposition or ability to
continue gold payments; the consequenthoarding of gold at homo and tho stop¬
page of investments of foreign capital
aa well as tho return of our securities
already sold abroad, and tho high rato
of foreign exchange which Induced tbe
eblptnent of our gold to bo drawn
against, as a matter of speculation.In consequence of these conditions
tho gold reserve on tho 1st day of Feb¬
ruary, 1804, was reduced to 865,438.377,having lost more than S31,000,000 dur¬
ing tha precadlng nine months, or Blnco
April, 1803

The llond Issue.
Its replenishments being necessaryand no other mannor of accomplishingit being possible, resort was had to the

Ismo and sale of bonds provided for bythe resumption act of 1875. Fifty mil¬
lions of these bonds were sold, yielding838,633,205 71, which was added t i the
reserve fund of gold then on hand. As
a result of this operation this reserve,
whioh had suffored constant and largowithdrawals in the meantime, stood on
the 6th day of march, 1801, at the sum
of 8107,446,802. Its depletion was, how
ever, immediately thereafter so ac¬
celerated that on tne 30th day of June,
1891, it bad fallen to 864,873,025, thns
losing by withdrawals more than
813,000,000 in five months and droppingslightly below its situation, when the
sale of 850,000,000 in bonds was effected
for its replenishment.
This depressed condition grew worse

and on the 24tb day of November,
1804, our gold reserve was reduced to
857.660,701, and it beoamo neccbsary to
again strengthen it. Thia was dono byanother sale of bonds, amounting to
850,000,000, from which there was real¬
ized 858,538 500, with which tbe fund
was increased to 8111.143,021 on the 4ch
day of December, 1891.
Again disappointment awaited the

anxious hope for relief. Thore was not
ev^n a lull in tbe exasperating with¬
drawals of gold. O.i tho contrary tbey
grow larger and larger and more per-alstant than ever. Between the 4:h dayof Decombor, 1804, and early In Feb¬
ruary; 1805, a period of actrcoly moro
than two months after the second rein¬
forcement of cur (fold reserve by tbe
sale of bonds, it had cost by such with¬
drawals raoro than 869 000.000 a\d had
fallen to 841,340 181. Nearly 813,000,-
000 had been withdrawn with the month
immediately preceding thH situation-

In anticip-i.ion of impending trouble
had on th. !H h ivv of January, 1805,

Sued a rcrri'.r.unicati n to tho flon
il lly sotting for'.h our dilll ultles

ri. dangeroii! o I'.lcn and earnest y
ecommonding thai authority b* given

' the Trea lury to issue
bonds bearing n !< w rate of interest,
pay.it le by their ras in gold, for pur»

ig» utile lent gold re-
tie redemption and

citicollatli otii »Unding United
US u a . e Treasury notes Is-

11 vit under the
pcmi ndvlon did

not, hdtouvor, ox et with approval.
11 Situation Critical,

in PAbruary, 189! ttaon fore, th« sit¬
uation wan exceedingly critical. With

a reserve perilously low and a refusal ofCongressional aid, everything Indicatedthat tbe end of gold payments by theGovernment was imminent. The re¬sults of prior bond lssuoa bad been ex¬ceedingly unsatlafaotory and tbe largewithdrawals of gold immediately suc¬ceeding their public sale in open market
gave rise to a reaaonable suspicion that
a large part of the gold paid into theTreasury upon auch sales waa promptlydrawn out again by the presentation ofUnited States notes or Treaaury notesand found Its way to the hands of thosewho had only temporarily parted withit in tbo purchase of bonds.
In the emergency and in view ofsurrounding perplexities, it became en¬tirely apparent to those upon whomthe struggle for safety was devolved

not only that our gold reserve musttor the tblrd time In loss than thir¬
teen months be restored by anotberIssue and sale of bonds bearing a blghrate of interest and badly suited to the
purpose, but that a plan must beadopted for tbolr disposition, promisingbetter results than those realised on
previous sales.
An agreement was therefore madewith a numberof (inanoiors and bankers,whereby It waa stipulated that bondsdescribed in tho resumption act of 1875,payable In ooin thirty years from theirdate, bearing interest, at the rate of 4

por cant, par annum, and amounting toabout 863.000,000, should bo exchangedfor gold receivable by wo ght, amount¬
ing to a little more than 805,000.000.This gold was to be delivered In suchInstalments as would comploto Its de¬
livery within about six months from the
date of the contract and at least one*
half of tho amount was to bo furnished
from abroad. It was also ag cod bytho-u supplying this gold that duringtbo continuance of the contract thoywould by evory moans In their powerprotect tho Government against with¬
drawals.
The oontrac. also provided that it

Congress would authorize their Issue
bonds payable by their terms in goldand bearing Interest at tho rate of
three per cent per annum might within
ten days bj substituted at par for the
four per cent, bonds desclbed In tbo
agreement. On tbe day this contract
was made its torms were communicated
to Congress by a special executive mes¬
sage, and it waa stated that more than
8:0,000,000 would bo saved to the Gov¬
ernment It gold bonds bearing three
por cent. Intorest were authorized to be
substituted for those mentioned in tho
contract.
Tbe Congress having declined to

grant tbe necessary authority to secure
this saving, the contract unmodified was
carried out, resulting In a gold reserve
amounting to 8107,572.230 on tho 8th
day ot July, 1805 The performance ot
this contract not only restored tbo re¬
serve, but cheoked for a time tbo with¬
drawals ot gold and brought on a perl, d
of restored confidence, such peace and
quiet in business circles as were of the
greatest possible value toovery Interest
that affeois our people. I have never bad
the slightest misgiving concerning the
wisdom or propriety of this arrangementard am quite willing to answer for myfull share of responsibility for its pro¬motion I believe it avertod a disaster,the imminence of which wbb fortunately
not at tho time generally understood by
our people. Though tho contract men¬
tioned stayed for a tlmo tho tide of goldwithdrawals, Us good results could not
be permanent. Recent withdrawals
havo reduced tho reserve from 8107,571,-
230 on the 8th day of July, 1805, to
879,333 000.

llow long it will romain largo enoughto render its increase unnecessary Is
only a matter of conjecture though quitelargo withdrawals for shipment In tbo
immediate future are predicted In well
Informed quarters. About 810,000,000
haa been withdrawn during tbe month
of November. The foiegolng statement
of events and conditions ana facts Bhow
tbat by an indebtedness of moro than
8102,000,000 to save our gold roaorve, wo
are nearly where we started, having nowin such reserve 870.333,966 aa against
S05.438 377 in February, 1894, when the
first bonds were issued.
Though the amountof gold withdrawn

from the Treaaury appears to be verylarge, as gathered from tbe facts and
figures herein presented, it actually was
muoh larger, considerable Bums havingbeen acquired by the Treasury within
the several periods stated without the
issue of bonds. On January 28,1895,
It waB reported by the Secretary of tbe
Treasury that more than 8170,000,000 ot
gold bad been withdrawn for hoarding
or abipment during tho year preceding,lie now reports that from January 1,
1879. to July 14, 1890, a period ot more
than eleven years,only a little over 838,.
000,000 was withdrawn, and tbat be¬
tween July 14, 1890, the dato of the
passage of tbe law for an increased pur¬
chase of silver, and December 1, 1895,
or within loss than five and a half years,
there was withdrawn nearly 8375,000,-
000, making a total of more tban 8103.-
000,000 drawn from tbe Treasury in gold
since January 1, 1879, the date fixed in
1875 for the retirement of tho United
States notes.
Nearly 8327,000,000 of the gold thus

withdrawn has been paid out on these
United States notea and overy one of
the 8n0 000,000 is still unoanoelled and
ready to doaorvlce again In future gold
depletions. .More than 870,000.000 in
gold has, since their creation in 1890,
been paid nut from tbe Treaaury upon
the notes given on the purchase of sil¬
ver by tbe G >v~rnment, and yet the
whole, amounting to 8155,000,000, excep
a little more tban 8 6,000 000, weich
bave b on retired by rxenanges for ail-
ver at tbo requost of toe holders, re¬
mains wl.hs'andlng and prepared to join
the older and more experienced allies In
futuro raids upon the Treasury goid re¬
serve In other words the Government
has paid in gold more tban nine-tenths
<f its United States notes and still owea
them all. It haa paid In gold about one-
half of Its notes given for silver pur¬
chases without . xtlnguishing by aucu
payment one dollar of those notea
When added to all this we are re¬

mind* d tnat to carry on thin astound¬
ing flna' Clal sobemfl the Government
ban incurrsd a bonded Indebtedness of
SU5 500 oeo In establishing a gold re
ferv. t d of 8163.3^ 4'I0 In cTorts to

maintain it that the annual interestcharge on this indebtedness is morethan 8100,000.000 a situation is exhibitedwhich certainly ought to arrest atten¬tion and provoke immediate legislativerelief.
Homed? Suggested.

I am convinced that the only thoroughand practicable remedy for our troublesis found in tbe retirement and cancella¬tion of cur United States notes, com¬monly called greenbacks, and tbe out¬standing Treasury notes issued by theGovernment in payment of silver pur-chases under the act of 1600.I believe this could bo quite readilyaccomplished by the oxchange of thesenotes for United States bonds of smallas well as largo denominations, bearinga low rate of interest. They should belong term bonds, thus increasing theirdesirability as Investments and becausetheir payment could be well postponedto a period far removed from presentUnanclai burdens and perploxltios,when with increased proapority and
resources they would bo more easilymet To further insure tho calcula¬tion and also provide a way by whichgold may bs addad to our currency inliou ot them, a feature of the planshould be an authority given to thoSecretary of tho Treasury to dispeso oftho bonds abroad for gold If necessaryto complete tho contemplated redemp¬tion and cancellation, permitting himto use tho proceois of ouch bonds totake up and cmcol any of tho notesthat may bo in the Treasury or that
may bo received by tho Government, on
any account.
Tho lnoroaao of our bonded debt in¬volved In this plan would bo simplycompensated by renewed activity andenterprise In all business cl.c'.es, thorestored confidence at home, too rein¬stated faith of our monetary strengthabroad and the stimulation of every in¬

terest and industry that would followtho cancellation ot the gold-demand obllgatlonB now affecting us. In any eventtho bonds proposed would stand for ;hoextinguishment Of a troublesome indebt¬
edness, while in the path wo now followthere lurks tbo menace of unendingbonds with our indebtedness still undis¬
charged and aggravated in everyfeature. The obligations nrcjsaary tofund this indebtedness would not equalin amount those from which wo havebeen relieved since 1884 and paymentbeyond the requirements of the sinkingfund out of our surplus ravenuos.
The currency withdrawn by the re¬

quirement of the United States andTreasury notes, amounting to probablyless than 8486,000,000, might be suppliedby such gold as would be used on theirretirement or by an incroaso in theircirculation of our national banks.
Though the aggr'gato capital of thuso
now In exlatenoe amounts to more than
8664,000,000, the outstanding circulationbased on bond security amounts to onlyabout 8100,000.000. They are author¬ized to isBue notes amounting to ninetyper cent, of tho bonds deposited to so«
oure their circulation, but in no event
beyond amount of thotr capital stockand they are obliged to pay one per oont.
tax on the circulation they issue.

The Nntlounl Bank*.
I think they should bo allowoi to

is.-uo circulation to tho amount of thebonds they deposit to secure it, and thatthe tax on their circulation should boreduced to one-fourth of 1 por cont.,which would undoubtedly meet all the
expense the Government incurs on tholr
account. In addition thoy should bo al¬lowed to substitute or deposit in liou oftho bonds now deposited as security fortheir circulation, thoso which would beissued for tho purpose of retiring tbeUnited Statos treasury notes. Tho banksalready existing on the gold, who de¬sired to avail themsolves of tho provis¬ions of law thus mcdltled, could issuecltculatlon In addition to that alreadyoutstanding, amounting to 8478 000,000,whloh would nearly or quite equal tho
currency proposed to bo cancelled. At
any rate i should confidently exoeot to
see tbe existing national banks or others
organized avail thomselves of tbe pro¬posed encouragement to issue circula¬
tion and promptly fill any vacuum and
supply every currency need.

Favors Small Itanks.
It has always seemed to me that the

provisions of law regarding the capitalof national banks which operate as alimitation to their location fails to make
proper compensation lor the suppres¬sion of State banks which came near tothe people In all sections of tho coun¬
try and really furnish them with bank¬ing accommodations and facilities- AnyInconvenience or embarrassment fromthese restrictions in the locationof national banks might well be rem¬edied, by better adapting th« present
system to the creation of banks Insmaller communities or by permittingbanks of large oapital to establishbranches in such localities as would
serve tho pooplo, so regulated and
restrained as to secure their sate and
conservative control and management.But there might not bo the necessityfor such an addition to the currency bynew issues of bank circulation, as atfirst glance is indicated, It we would b*relieved from maintaining a go d
reserve under conditions that consti¬
tute It the barometer of our solvencyand if our Treasury should no longer
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